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Managers'Military Service，M&A Decisions and Performance
Cai Yilin
（School of Management，Xiamen University）
Abstract:Service in military is a very important event that has deep impact on people’s behavior. Results showed that managers’
military service was associated with more M&A and better M&A performance. Moreover, managers’military service had different
influence on M&A decision and M&A performance between different property attributes. In state- owned companies, managers’military
service had more significant effect on more M&A and less horizontal M&A. In non- state companies, manager’s military service had
more significant effect on better M&A performance. This paper found that service in military improved managers’ability of bearing
higher risk, which leading to more radical M&A decision. Meanwhile, it also enhanced managers’steadiness, which leading to better
M&A performance. As military power, China has a lot of veterans. Thus, this study has positive significance in guiding companies’
policies of employing veterans.
Keywords:Military service M&A decision M&A performance Property attribut
Management Background Character istics，Accounting Conservatism and Financing Constraints Based on
Supply- Side Reform of Ownership Structure
Chen Haichao Wang Fei
（Business School，Hohai University）
Abstract：Based on supply side reform of ownership structure and the previous studies of the influence factors of financing
constraints and by taking the data of Chinese listed firms between 2010 and 2014 as the research sample, this paper researches the
relation among management background characteristics, accounting conservatism and financing constraints. The result shows: there is a
significant negative correlation between accounting conservatism and financing constraints; the proportion of male executives has a
significant negative effect on the relationship between accounting conservatism and financing constraint; the average age of executives
has a significant positive effect on the relationship between accounting conservatism and financing constraint.
Keywords：Financingconstraints Accounting conservatism Management background characteristics Supply- side reform
Ultimate Controlling Shareholders，the Pyramidal Shareholding Structure and Information Disclosure Quality
Zeng Huifen Xu Ping
（College of Sunshine, School of Economics and Management, Fuzhou University）
Abstract:This paper chooses the listed companies of Shenzhen Stock Exchange to study the factors influencing the quality of
information disclosure at the two levels of the ultimate control of the ultimate controlling shareholder and the control level and control
complexity of the pyramid ownership structure. The results show that there is a significant positive correlation between the cash flow
right and the quality of information disclosure. The control right is negatively correlated with the quality of information disclosure,
indicating that the ultimate control will strengthen the second type of agency conflict, and the two rights deviation and the quality of
information disclosure And the deviation from the ultimate control right and the cash flow right has a "tunneling effect" on the
information disclosure. Control level and control complexity are significantly negatively correlated with the quality of information
disclosure, which means that the complexity of the company's structure will reduce the quality of information disclosure.
Keywords:Ultimate controlling shareholder Pyramid ownership structure Information disclosure quality
The Impact of Equity Incentive on Accrual and Real Earnings Management of Listed Companies in GEM
Xie Shouxiang Chen Xiaojie
（School of Management, China University of Mining and Technology）
Abstract:This paper selects the listed companies which has announced equity incentive plans at the first time in the gem from
2013 to 2015 years as a sample, then uses Stata and SPSS software for empirical test to explore the different ways of earnings
management manipulation behavior in the stock market incentive.The results show that: in the first year of the first announcement of
the equity incentive plan, the listed companies of gem have obvious negative accruals earnings management;There is no significant
relationship between the intensity of the implementation of equity incentive and accruals earnings management,but the intensity of
equity incentiveplays positive correlation with real earnings management;Different equity incentive model will affect the level of
accruals earnings management, and the level of accrual earnings management in the company with mixed incentive model will be
higher than that in the company with a single incentive model;With the size of the company and the growth of executive compensation,
executives will tend to adopt accrual earnings management, and reduce the real earnings management behavior;The appointment of
independent directors can supervise and control the accruals and real earnings management behaviors to a certain extent.
Keywords:Equity incentive Accrual earnings management Real earnings management GEM
A Review of Aanalysts' Role in Capital Market
Wang Songhe Du Shan
（School of Economics and Management，Shihezi University）
Abstract:With the continuous development of capital market, the role of securities analysts in the capital market is becoming
more and more important. In recent years, with the deepening of the research on the role of securities analysts in the academic circles,
we have gradually formed the role of information analysts in the capital market, the role of information interpretation, the role of
information media and the role of external supervision, but no matter what kind of role, There are always different voices behind the
emergence of this article in the combing of domestic and foreign literature on the basis of the role of future securities analyst for the
direction of research put forward some suggestions.
Keywords:Securities analyst Information media External supervision
